
I 1_
oreign ExchangeR
WE are pleased to mail

you Our Weekly
Foreign Letter without your
incurring any obligation.
Our letter explains to the
layman salient facts per¬
taining to Foreign Securi¬
ties and Foreign Exchange.
Both holders and pros¬
pective buyers of Foreign
Securities should read our

"Weekly Foreign Letter."

Specify Letter 376.

Foreign Dept..Street Floor

Morton Lachenbruch & Cq
42 BroadL Street. NewYork.

-MEMBERS-
Chkajo Stock Exchange Detroit Stock Exchange

Pittsburgh Stock Exchange

During the last four years
six of the representative
Standard Oil Companies
have earned an average of
5224.14 per share after de¬
ducting Federal taaces.
In the or ,eesponding period
the ave Age of dividends
paid per share was $69.66.
In other words an average
of $154.48 per share 1ms
fceen invested In plants,
properties, etc.
This conservative financial
policy has made Standard
Oil securities sound Invest¬
ments.
Standard Oil Booklet No. SSI

will be sent upon request.

GEO. A.HUHN&SONS
f New York Stock Exchange

mbers < Philadelphia Stock Exchange
J Chicago Stock Exchange
k New York Cotton Exchange
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WEEKLY SUMMARY
ON

STANDARD OIL
AND

MISCELLANEOUS OIL
SECURITIES

contains timely information
regarding the developments
in the oil situation.

Will be mailed
free on request.

ARL H.PFORZHEIMER & CO
prater* In Standard Otl Spruriti.s

tS IBroad Rt. Phones 4M0-1-2-3-4 llrnad

Municipal Bond
Security

PLUS

6.75% for 25 years

The obligation of one of
Canada's richest Provinces.

Principal and interest pay¬
able in gold in New York

Full particulars upon
request for Circular H-29

tovddell
Ground Floor, Singer Building

89 Liberty Street New York

COAL CO.
STOCKS

Glen Alden Coal Co.
D., L. & W. Coal Co.
Leh. Valley C. Sales
Reading Coal Co.

Bought, Sold and Quoted

C.C.Kerr&Co.
2 Retfor St., N. Y. Phrne 6780 Rector

Stone & Webster
IKCORPOHATF.I»
Incestmenl Securities

120 Broadway, New York
Telephone Rector 6020

Boston Chicago

Bankers Trust Co.
Mechanics & M. Nat'l Bk.
Borden Co. Com. & Pfc'.
McCLURE. JONES A REED

M0mh*r§ New York fttnrk Ej-hrtpoe
Iff Phnn* .Tit! Rrrtaf

FINANCIAL NEWS
AND COMMENT

Reeon! Stock Market Factors
of Constructive and Oppres¬

sive Import.

WAGE CUT NO INFLUENCE

Reserve System Ratio of Cash
<o Deposit and Note Lia¬

bilities Soars.

As an event of the readjustment
period, last week's fall of stocks Is worth
some study apart from consideration of
general economic happenings. The mar¬

ket had before It factors of constructive
and depressing imp rt ;md. as far as

lesults went, th constructive Items were

entirely submerged. The assurance by
the T'nlted States RaJJroad Labor Board
that wat" rates of common labor would
come down on July 1. and the Intimation
that readjustments would soon extend
out into the skilled working groups, was

something for which markets had been
longing. Tet when it eame it fell
practically flat as a market Influence.
With an aggregate wage schedule of
more than $3,700,000,000 a year, it
in stimulating to estimate the hundreds
of millions of savings which would come

from a cut of as little as 10 per cent.
r -is much as IS to 85 per cent., but

th» stock market turned immediately
a", from that Important occurrence

and thought of -what might happen to
the carriers In the six weeks before
reduction would be applied.

In case of the banking and credit
situation, no more favorable news had
appeared during the year than last
week's report of the reserve system,
showing the highest ratio of cash to
deposit and note liabilities since August,
1918, and a reduction In seven days of
$192,800,000 in loans to member banks.
But stock market followers presumably
thought that the persistence of 7 per
cent, call money was of more far reach¬
ing importance than the strengthening
of the banking system, although the
latter, while recording present depres¬
sion of business, unquestionably is being
stopped by current forces for the financ¬
ing of much of the world's trade a little
later.

Lesson* of the Week.
Stocks acted as though many influ¬

ences -which promoted an optimistic at¬
titude In April had been dissipated. The
movement of prices showed that specu¬
lation. ceasing to look ahead as it did
a month ago. had turned a gloomy eye
on the present. It will he recalled that
subsequent to the reduction of the Penn¬
sylvania Railroad's dividend, rail and
Industrial shares (rained ground. The
ur(re then was to consider dividend cuts
partially, if not entirely, discounted by
the (treat decline of prices during the
winter. But last week a series of divi¬
dend eliminations had almost as drastic
an effect on quotations as thoufrh ac¬
tion had come unexpectedly. In fact,
postponement of the Chesapeake and
Ohio's semi-annual disbursement, which
did not make sure that it would not
be paid, had the same dampening in¬
fluence on railroad stocks as the pass¬
ing of a dividend more seasoned than
this in other periods of poor earn!n(rs.
A lesson to be drawn from the week's

market activities was that public buy¬
ing power is not what It was in the
boom days of 1919. What occurred in
April, with its gradually rising prices,
was the attraction of enough of public
participation to carry the movement a
little further than professional hands
were able, to do. The public, however,
proved fearful of the future once the
professional speculator elected to stand
aside for a time, and as soon as the
ever ready short seller began to work
for reaction the weakly held stocks
began to come out and came faster with
the reduction of dividends.

Vnevfn Unelnesa Expected.
It Is likely that the retreat of stock

market prices will cause a fresh valua¬
tion of the influences behind quota¬
tions. Dividend reductions in Industry
are bound to be made or dividends will
be eliminated altogether In lines In
which deflation and readjustment have
not been completed. Possibly there will
be additional dividend cuts by railroads
because the low rata of traffic and
high costs make Inevitable hard going
for certain properties until business
shall revive. But the fact that last
week's stock market went down on ac¬
count of passed and postponed divi¬
dends did not operate against the in¬
fluence of powerful factors working
under the surface for better business
later on.

In the opinion of conservative leaders
of Industry business ts bound to be
decidedly uneven for considerable time.
The suggestion Is that stock market
fluctuations also may disclose uneven
tendencies, but the time is certain to
come some time in advance of a general
betterment of business conditions when
securities will register In steadfast
fashion the long range view of pros¬
perity. A present effort to appraise
matters of immediate import, while
tinged at the moment by unfavorable
-vents, In the light of past experience
should be converted after a while into a
movement to anticipate developments
several months ahead.

It looks as though the tendency of
the latter sort went astray last month
because a rosy appearance of a few
branches of Industry bed been J seall»-
tive A new start may be baser! on
data effecting Industry as a whole, and
tn that connection it is assent al that
¦.Mention be paid to Kurope besides .be

| interest now shown In .he dispute over
Upper Silesia The .eduction Of
.toone in six months of the foreign
obligations of France, the Improvement
nf that country's foreign commerce and1ni i"initi" *

.the evident willingness of Oerm»W^_t«Jbegin pavments on the reparations stand
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7000(Callahan Zinc & Lead...
100-Calumet A Arizona

3S00 Canadian Pacific
300:Case (J I) Plow Works.
100|Case (J I) T M pf
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294 17%

1000 Kclcey Wheel »' ;>**[13400'Kenrecott Copper f.% -t/a, *

10900|7Ceystone Tire & Ruboer. 15/8|14 14%
.,.29' 6 lOOIKresge S S 140 ,140 ,140

12.00' f,| 3800|I.ackawanna Steel 51% * %
16001 Laclede Gas
1001Lake Erie & West...
1001 Lake Erie A West pf.
8*101*Lee Rubber A Tire..

56*4 474 6 73' 3%. 6300 Lehigh Valley
153%] 138% 8.001 12! 4001'Llggett * M Wbjjcco...| o0 48

57%' 53
10 12%
23 23
27741 26%
664 52%

105%' 97%' 6]86! 7! 200 Liggett A M Tobacco pMK 101%
mv. i v 11 e1 ¦»! 12600'Loew'R. InC 174! 1° .«

4
.10
. 4

55%
12%
23
27%
52% lis

150
102
16%
11%-1%! 15 12.12 2 12600 Loe<w*B, Inc

12% S.571 1 3100 Loft, Inc 1Cfl1/ ot,

164% 136 7.69' II?i 240oiLorlllard, P iJSSn Jn<>j/ iinoi* "

"

joq 5 go' 7' 100!Lorillard, P. pf 1°2 4. 10- .* 10- 4 ..

60o|Louisville A Nashville.. 101% 99 98
100 Mnckay Cos 68 68 Be

lOOlMackay Cos pf 56%| 06%
100'Mallison & Co
200 *Manatl Sugar
900lManhattan Elevated..
600 Market St Railway...
3001Market St Railway pf
100!Market St Railway 2<1 pf

10
103%
68
57%
17%
89%
58%

18%
8%

214
15%
7%

11
934

94
24
15%
33%
144
73%
3
5%

23 4
43%
25
28%
30

120

97 7.07 7
59% 8.82 6
56 7.14 4
10
644 14.70 10
39% 15.90 7
3

16
j
38% ::
20%
14
2 4
64 * "

63% 9.09 8
135% 8.28 12]
86 9.30 8
15% 8.70 2
11% 10.26 1.60
25%
9

66 9.69 *7
2
4

16
33%
14%
21
20%

102 6.09 7
106 6.36 7

16 72! 16%
TO 68
45 40
54! 5

18 18
74! 7

2400
600
100
500

Market St Railway pr pf] 44%] 42%

56%
16%
68
44
5

IS

42%
Marland Oil 21% 20% 21

14 14 14
54 5% 5%
6%< 5% 6%

Maxwell Chalmers B.
Maxwell Motor

600 Maxwell Motor 1st pf...
200 Mays Department Stores.] 884 88 88_

l26200IMexican Petroleum ]151 J43% 145%
lOOMexlcan Petroleum pf..] 86 86_ 86
4500iMiami Copper

260001'NIiddle States Oil
6600!Midvale Steel & Ord..
3900
300

2400
600

Minn & St L new
Minn. St P & S SM
Missouri, Kan & Texas.
Missouri, Kan A Tex pf.

15700'Mlssourl Pacific
8200 Missouri Pacific pf
210(iiMongomery Ward & Co.
300 Mullins Body
3001 Nations I Acme
400[National Biscuit Co 115%'U5 1115
lOOlNational Biscuit Co pf...|110 !110 110

23%! 224
14
284
13%
73
2%
4%
234
43%

134
274
12%
71
2%
4

21
39%

22%' 21
21

22 21%

23 4
134
27%
12%
73
24
4

21
40%
21
21
21%

+ 2%
+ %
+ 1

2%
+ 4

%

14
%

1
%
%

. 4
. 2
+ %

%
. u,
. 14
+ S
. %
. %
. 4
+ %
.

+ %
14

. 2
79 4 554 8.751 7| 100|National Cloak A Suit pf.| 7941 794,1 794,1 + 2%
5%

65
95
81

108
64
13%
77%
89

1
49% 112.00 6
90%' 7.61 7
69% 7.79

1004 6.73
44
9

60
68%

74%| 66
54%
60
39
67%
23%
204

42
56
204
44
14%
16

134! 9
104%
67%
61%

92
65
54%

884! 68%
39
4
6
30%
148
86
16

81
3%
4
24%
115
80
12%

9.23
7.25
7.19
9.52
8.33
7.14
4.36

5.71

7.25
6.15
8.33
10.07
14.29
18.11

7.69
5.63
7.50

85 68 |10.29
44
19%
56
41%
50%
79%
71%
15%
41%
17
57%
12
23%
45
67
35%
55
31%
424
88
11%
78
64%
85%
32
16%
96
104
70%
111%
51%
36%
90%

106
25%
15
89%
55
57

43%
11%
46 4
27%
38%
64
57
12
32%
8%
334
9
16%
36
50
31%
37%
23%
19%
66%
9%

69
66%
79
24%
12%
81%
87%
64

4.OS

9.26

9.30
10 84

5.71

9.09
9.28

12.03

11.43
8.06
8.66

6.67
9.58
8.00
6.80

98 8.00
38
31
82
98
21
11
65
37%

13.16
6.06
9.04
7.00
6.02

6.71
4.66

40 4.44
88% 25%
39% 23
23% 14%
73% 56 V
964 89%

Ti
40c.

200
2300
4000
4700
4300
4400
300

10001 National Conduit ft Cable
15800 National Enain & Stamp.

200 Nat Enam ft Stamp pf...
800! National Lead

National Lead pf
Nat R R of Mex 2d pf...
Nevada Consol Copper...
New Orl, Texas & Mex..
New York Air Brake....
New York Central
New York, Chi & St L...

1001N Y, Chi & St L 2d pf...
10200 New York Dock
200|New York Dock pf

14300lNew York, New H & H..
SOOlNow York. Ont & West..
300 Norfolk Southern

2600 Norfolk ft Western
lOO Norfolk & Western pf...

1100|North American Co
83600lNorthern Pacific

800, Nova Scotia Steel & Coal
5000 Oklahoma Petrol & Ref..
1000
3100
100
100

Ontario Silver
Orphoum Circuit ...

Otis Elevator
Otis Elevator pf

lion Otis steel
3001 Otis Steel pf ] 68%1 68 68
800 Owens Bottle 1 -40

19001 Pacific Development ...

3700[Pacific Gas & Electric..

1%| 141 . %
r% 50%

93
79
104%
6%
12%
69
71%
724
52%
60
39
57%
20
19%
12%
99
65%
61%

92
774
102%

5
12
65
63
69%
52%
60
33
57%
184
17%
12%
964
65%
59%

50%
92
774
1044

5
12
65
68%
69%
52%
60
35%
57%
184
17%
12%
96%
65%
GO

744 69%] 69%
35
3%
5%
27%
143 J143
80 80
13% 13%

34
3%
4%
25%

34%
34
5
25%
143
80
13%

7%
+ 1%
. 14

24
. %
. %
. 1

24
. 14
. 1
+ %
+ 1%
+ 14

%
. %
. 4

%
4
4%
4

. 4

. 4
4

49 49 f 49
16%|164 15%

56 534
55100

300
38900
5900
400

Pacific Oil
Pacific Telephone & Tel..
Pan Am Petrol & Trans.
Pan Am Petrol & Tr B..
Parish & Bingham

12840,Pennsylvania Railroad ..

ISOOlPenn Seaboard Steel
31200! People's Gas

100!Pcoria & Eastern
175001 Pere .Marquette
lOOlPere Marquette pf
300]Pere Marquette prior pf.

79O0|T'hiiadelphla Co
200]Phillips Jones
700'Phillips Petroleum

75900! Pierce Arrow
3700jPlerce Arrow pf
3300 Pierce Oil
600IPlerce Oil pf

1800lPlttsburgh Coal of Pa...
100|Pittsburgh Steel pf

27000!Pittsburgh & West Vs.,
100 Pond Creek Coal
2000]'Pressed Steel Co

7j 3001 Pressed Steel Co pf
4 800]Public Service N J
8[ 4100iPu!lman
5 4950]Punta AJlegre Sugar....
21 3800lPuie Oil
8] 400]Railway Steel Spring
7i 300'Rflilwny Steel Spring pf.

1.35 100!Rand Mines
4200 Ray Consol Copper

4 2830C'Reading
2 400'Roading 1st pf
21 30(i Reading 2d pf

..( 2000 Remington Typewriter..

..I lOOO'Replcgle Steel
500jp.epuhllo Motor Truck...

DeniiV Tl/a TVr»r» A37500 Republic Iron A Steel
»

*90 Republic Iron & Steel pf.
69%l 56%! 7.87 5 20 29000'Royal Dutch N Y

1 100'St Joseph Lead
. 16300 St Louis A San Francisco
.1 800 St IjOuIb A San Fran pf.

7400!fit Louis Southwestern..
1700 St Louis Southwest pf..
500 Sa" Ceclle Sugar
400.Savage Arms
7P0:Saxon Motor
400]Senboard Air Line

1000 Seaboard Air Line pf....
23eoolSears Roebuck
13400'Seneca Copper
1300|Shattuck Arizona

74cl 5100lShcll Trnns A Trading..

13 1141 7.69
25% 19%
8574l 28

23%
35
24
11%
2%
5%
8%
654
12%
4%
88% 2.28

30%
41
5%
234
64
7%,
12%
98%
20%
74

49
284
56
99
101
24%
60

111
167%
110
82
37
46
9*4
97
10%
134
48
97%
10%
45
36%
29

245
20%

175
57%
97
12%
18
44%
23%
122%
67%

107
34

. a74 . 40400'Plnclalr Consolidated
88
55
70
19
51
103
185
105%
77
26%
274
43%
8*
7%
74
36%
96

10.34
8 00

7.7
8.88
6.42
8.91
7.21

9.09
7.7*

13.50

14.44

too Sloes-Sheffield S A Iron.
300 South F R Sugar

84500 Southern Pacific
44000!Southern Railway
1900 Southern Railway pf....
200iStandard MAI
700jStandard OH, N J

38%j 37%
464 45
694
63
13%
35%
10%
57%
11
23%
45
56

53%
37%
45
64%
58
12

34% 34%

+ 14
. 1%
. 2
. 3%
. 3
. 2%-

%
10 104' . %
49%
11
214
45
55

34% 324
55 55

25
28

27
31%
70%
10%
71%
63%
814
31%

66%
9%
70
61%
814
28%

14% 14%
88% 83%
894
704

103
41%
34%
89

100
21%
14%
74%
45
46
37%
28%
18
60
89%
66%
12%

88%
68%
98%
38
33%
88
99%
21%
14%
70%
43
45
35
274
16
56%
89%
63
12%

25% 23
8
30
39%

17
5%
7
12%
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18%
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47%
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11
21%
45
55
32%
55
26%
28%
66%
9%
70%
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814
30
14%
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69
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38
33%
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99%
21%
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70%
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16
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12%
23%
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1
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1
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2
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%
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%
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5
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16%
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78%
224
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4100!Standard Oil, N J, p<f....:108%
300!Steel A Tuh« pf..
1800|stewart Warner Speed.
1700 Strombcrg Carburetor..

152600 Studebaker
lOOiStudebnker pf

2700'Submarine Boat
2700 Superior Oil
100 Superior Steel

8.25] 8| 100 Superior Steel 1st pf...,
4600 Tennessee Copper A C..

*8 7.*9| *' 42200!Texaa Co
15700 Texas Pacific C A OI1...
68200iTexoa A Pacific

100 Texas Pacific L T
1200 Third Avenue
200 Tide Water Oil

21700! Tobacco Products
20o'Tobacco Products pf...,
400 Tol Et L ft W ctfs

1640o'Trnnsconllnsntal Oil...,
400[Trans A Williams Stoel.

41900 [Union Oil

21 3.67
16%

5.00
46 10.71
79 8.43
8
6%
36%
17%
112%
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99%
%

12-82
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7.00

78%
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39%
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9
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41%
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39%
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8
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6
7
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26%
40
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8
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8*
28%
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10] 8000j{jnJon Pacific
4 400 Union Pacific pf...
7 200'Union Tank Car ,100

400 United Alloy Ste.el 30%
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"' S.47' 8 400 United Drug Co 9"%
j'K 1 97% 7.27] 8 2100 United Fruit. I111 %; 109% 110
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MINE STRIKE SLOWS
TRADING IN LONDON

Money Ts Tighter, Althoughj
Some High Class Shares

Gain Records.

IMPROVEMENT IN RAILS

German Bonds Active, Specula¬
tors Buying With Exchange

Rate in View.

Special Cable to Tire New York Herald.
Copi/ripht, 19Ct, hp The New York Herald.

New York Hernld Bureau. I
Txtndon. May 22. (

Although the volume of business donr
on the floor of the T.»ondon Slock llx-
change last week continued to suffer
from the uncertainty regarding the ef-
fei'ts of the protracted miners' strike,
the stock market was fairly cheerful,
Instead of a reduction In the Bank of
Bnglund rate money became dlstlnctlv
tighter. This, however, did not prevent
a continuance of the demand for gilt
edge British securities, many of which
showed record gains. British rails wen-

helped by circulars Issued by the lead¬
ing companies in which the terms of the
railway bill were received satisfactorily
The advances recorded did not amount

to much except on the Underground,
which closed buoyant on estimates of
good results for the current year. Ar¬
gentines were leas, confident. Central
Argentines being weak In spots on poor
traffic reports and labor trouble.

National Raiways of Mexico bonds
and preferred stocks responded to Amer-
lean buying, while Mexican Government
loans. Including irrigations and ccrtlfl-
cates of deposit, were In keen demand
from the same quarter.
All movements in the foreign bond

market during the week were eclipsed
by the extraordinary activity in Ger¬
man bonds. Until quite recently the lis
received practically all the attention,
but lately the 3!is and 4s have been al-
most as lively. All three Issues have
standard prices within a fraction of one
another and all three have coupons
payable in marks In Germany, conse¬

quently the exchange is the prime con¬
sideration.
Speculators are finding that a gamble

In the bonds is an Interesting change
from a gamble in marks. It should be
realized, however, that the movement is
entirely speculative. There is nothing
in the bonds to attract the Investor in
the shape of yield.
Another feature toward the end of

the week was the strength of Brazilian
tractions, which shot up a couple of
points. This was variously ascribed to
Canadian and Amsterdam Influences.
Denial of the rumors as to the business
moratorium in Brazil has created a good
impression and will help the Rio ex¬

change a little, though not enough to
Justify such an unusual movement In
tractions. \
The favorite and far from fantastic

theme of the bears in the oil market Is
the possibility of dividends being cut,
this being Implied impartially with ref¬
erence to dividends of Burma Oil, Shell
and Royal Dutch. So far nothing has
developed about Mexican Eagles, al¬
though when one considers the large In¬
crease In capital recently made by the
company It does not seem illogical to
apply the same possibilities.
The effect of these rumors and fears

Is seen in the failing away of prices
during the week- Dutch holders turned
out stock somewhat in a wholesale fash¬
ion and Mexican Eagles have fAllen be¬
hind as a leader in the market.

BANK FINDS GREATER
BUSINESS CONFIDENCE

That there is more confidence tn gen¬
eral business circles as a result of
events In the domestic world of eco¬
nomics and finance is the opinion of
the Garfield National Bank, as ex¬

pressed in its monthly review <*1 busi¬
ness, Just Issued.
"Krom a broad viewpoint," the olr-

cular reads, too improvement 's ma'n-
ly confined to sentiment, but there are
numerous industries which are com¬
mencing to show signs of the old time
activity, while others are further cur¬

tailing operation. Such a situation Is
rot an unnatural one, either in times
of depression or pi^sperity. Tt will be
remembered that in the spring of 1920.
when a halt was first noticeable in
business and prices first began to sag,
the cotton and leather industries were
about the first to feel the effects of
depression. And they were among the
flrrt to become thoroughly liquidated
in comparison with pre-war periods.
The steel and petroleum industries
wire among the last to feel the effects
of the turn in the tide. Such has been
the Irregularity of the adverse trade
movement.
"In view of the above it is only nat¬

ural to expert tliat the recovery which
has been In progiess since the turn of
the year should have similar peculiari¬
ties, but one interesting point to bear
In mind is the fact that the two indus¬
tries which were first affected by the
depression were the first to show signs'
of revival."

QUEENS TO BOOM INDUSTRIES.
Chamber of Commeree Isaacs Call

for Meeting on Thnrariay.
As a preliminary of Its effect to make

Queens the most progressive borough
of Vew York in manufacturing the
Chamber of Commerce of Queens has
railed a meeting of 400 representatives
of the largest industrial plants in the
borough for next Thursday afternoon
in the club room of tbe chamber's build¬
ing In bong Island City.
During the last two years plans have

been filed for the erection in Queens
of factory buildings to cost $15,000,000.

$36,000

NewYork State
4Mc/c Coupon Bonds

Due January 1, 1964

Exempt from all Sew York State
ana Federal Income Taxes.

Price to yield 4.50%

Remick, Hodges & Co.
Member* New York Stock Exchange
14 Wall St. New York
Correspondent*: R.I..DayCo., Ronton

Endicott
Johnson

History-.
Finances.

Outlook-
One of the largest shoe manu- |j,
facturing plants in the world.
The present prospects and fu- ji|)|t
ture outlook of this well and
conservatively managed en¬

terprise with other important
features, fully covered in our

Weekly
Financial Review

Gratis on request for "E 25"

THDSH-rOWLEYSrO J
Stocks and Bonds

115 Broadway New York
I c!cphon< Rector 5150

MEXICO
The

Bank »f Montreal
(Established over 100 years)

has maintained a branch
in Mexico City since 1906.
Their Agency located at

64 WALL STREET
NEW YORK

possesses unexcelled facili¬
ties for the transmission of
funds by mail or telegraph.
Inquiries invited respecting
your financial interests in
O . Mexico « .

Address "Mexican Department"
TOTAL ASSETS IN

EXCESS OF $500,000,000

WANTED
100 Conley Tin Foil
100 Ward Baking Com. & Pfd.
200 Printz Biederman Com.

FOR SALE
50 Gillette Safety Razor
100 Atlantic Gulf Oil
100 Lucey Mfg. Class A

Dawson, Lyon & Co.
50 Pine St., N. Y. Tel. John 0854

J. KTftice, Jr. & Co. Buy & Sell
Del., Lack. & West. Coal
Lehigh Val. Coal Sales
Mohawk Valley Co.
N. Y. State Rys. A]/o%
National Fuel Gas
Singer Ltd.

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John 30 Wsll flt N Y

BANKING HOUSE OF

HENRY CLEWS & CO.
Members N. T. Stock and Cotton Exchanges.

11. 13. 15. 17 and 19 Broad St., N. Y.
Interest allowed on deposit accounts sub¬

ject to cheque. 8tocks. Bonds and Notes
Bought and Sold for Cash and carried on
conservative terms. Cotton contracts handled
FOREIGN LETTERS OF CREDIT ISSUED.

c.nl LIBERTY BONDS
Branch?.Tin Fifth Ave. 30 Union SqaareOfflcee J 17t Donne St. I4B East Mth tH.

H Court St., Brooklyn.

1P21 Plv. IDIt.I
Low. (Yield.lln »¦] BaiM.[
64%
92%
.11*4
62%
99%
26
40%
77%

107
46%
8%

26
25%
83
r.%
7

13
12%
49%
9T4

ir»
28%
65
34
95
42%
8
14%
35%
12%
5%

30
38
84
43

11.68
7.14

11 19
7.88

8.57
6.06
6.48
7.27

9.41

8.76

8.82
8.00
7.53
8.51

10.26

12.20
8.75

12.00

98
58%
74%
101%

68
54
71%

101
88*41 84
41 41
83%

lT H Industrial Alcohol..
I' S Industrial Alcohol pf
U S Realty A Imp.
U 8 Rubber
U 8 Rubber 1st pf..
U B Smelt. R A M..
U fl Wmelt, R A M pf..
United States Hteel.
United 8tates 8tee1 pf..
Utah Copper
Utah Securities
Vanadium Steel ...

Virginia-Carolina Chem.
Vlrglnia-Caro Chem pf..
Vivnudou
Wabash
Wabash pf A
Wnlwsh pf B
Wells Fnrgo Repress Co.
Western Maryland
Western Maryland 2d pf.
Western Paclflo ....

Western Pacific pf.
Western Union Tel..
Weetinghouse Air Brake.
Westlnghmise HI A Mfg..
Wheeling A Lake Brio.
Wheel A Lake Brie pf...
White Motor
White OH
Willys Overland ...

Willi's Overland pf.
Wilson A Co
Wilson & Co pf

1W0| Worthlngton Pump
»B* dividend. tBx rights.
NOTE *"*dd lot transactions are net recorded In separate line unless sales

wore made at price outside of the regular full lot range.

2%

9800
100

10000
20100

700
800
100

63000
3500

10700
2400
8100

11600
1100
2200
4400
8000
100
100

3200
2100
4700
100

1500
100

3300
3400
1100
8000

10000
12000
1900
5800
100

High.] Low.| Last.

70%] 67%

108%
88%
12%
85
32%
87
8%
3%

24
14%
67
11
20%
80%
68%
89
93
48%
10%
18%
40%
15%
9%

82
107%
55
10%
31%
28%
84%
7%
8
21%
14%
65
10%
18%
28%
67
88

4S%
9%
16%
89
13%
8%

40 36%
42 41%
80 80
62% 50%

68%
98
55%
71%
101%
34
41
88%

108
56%
10%
31%
30%
84%
7%
8
21%
14%
66%
10%
19
28%
68
88
98
46%
9%
16%
89%
18%
8%

87
41%
80
50%

~wsr
rhga.

. 2%

. %


